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present low Exchange rate, a
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Definite Trend
Toward Recovery

In Stock Market
Securities Which Had Been
Weak Monday Appeared
To Be Oversold; Resist¬
ance to Pressure Marked
The stock market yesterday tended

to tear itself loose from contact with
the outer world, and fluctuations of
security quotations responded very
largely to internal influences. In the
parlance of the street, yesterday's was

essentially a technical market.
Although the movement of stocks

was somewhat irregular, there was a
definite trend toward recovery. The
most insistent selling pressure was
temporarily lifted, and the marketplacebecame quieter and less episodic. The
securities which had appeared weakest
on Monday acted as though they wera
in an oversold condition, and were
conspicuous in their ability to resist
further bear tactics.

In the outer world the basic indus¬
trial situation appeared little changed.
News of substantial price reductions
by the Willys Overland Company, by
the Hudson Motor' Company and the
Studebaker Motor Corporation reached
the floor and assured traders afresh
that the process of commodity
price deflation was going on. How¬
ever, after « week of .declines, pre¬
cipitated largely by thé convergence
of reductions in important industries,
traders wondered whether they had not
been overdoing the effect of the de¬
velopment in industry on the market.
Many observers take the view that the
decline in the stock market for nearly
a year was in anticipation of a re¬
adjustment in industry and in the
credit market.
On the negative side selling energy

wa3 diminished by the clarification of
the banking situation in Boston. The
Federal Reserve Bank of the First Dis¬
trict (Boston) notified the local region-
si bank yesterday that "no member
bank was involved in this difficulty,"
and also that "the fundamental bank-
ing position in Boston is perfectly
sound." Brokers bore witness to the
fact that there had been substantial
liquidation originating from Boston on
Monday, but that by yesterday the
movement had ended at least for the
present. It was explained that some
persons and institutions sold out part
of their holdings to expand their
liquid assets. Thus the relation to the
decline in the stock market was not
simply sentimental. Well informed ob¬
servers realized the trouble wps an af¬
termath of the Ponzi operations and
knew that it affected directly only a
fringe of Boston banking institutions.
The buying and selling waves

throughout the day were somewhat
contradictory, and in part neutralized
each other. The opening was irregu-
lar, then the tendency was upward.The recovery was temporarily checked
around midday, but resumed later in
the afternoon. At times the gains |varied from a fraction to two points,but toward the close there was a! slight shading of quotations.
Further proof that the appetite of

the investing public is avid for good
securities bearing a high rate of in-
terest on the coupon was furnished bythe announcement that the new issue
of $20,000,000 of twenty-year sinkingfund bonds of the Kingdom of Norway
was fully sold on the first day of the
public offering. In the afternoon Lib-
erty bonds, which had become tempo-rarily easier as a result of profit tak-
ing, regained the firmness which has
characterized the investment market in
recent weeks.

In the cotton market, as on the
Stock Exchange, technical conditions
made for a recovery. Wheat prices
were again erratic. They declined
four cents to the bushel and then re¬
gained the lost ground.

-!-.-

Money and Credit
The rate for call money yesterday

was not affected by government with-
drawals from the banks of $12,800,0001
and remained at. 7 per cent. Further;
withdrawals .".mounting to about $9,-500,000'will take place to-morrow. Time:
money was unchanged.

Yester- Year:
day. ago.On mixed collateral.... 7 5>_

On industrial collateral. 7 51.
Time money (mixed collateral :

Sixty days .Sra.81. 53¿(a6
Ninety days .8@8J. 5%, (5/6
Four months .8^8'/_ 6?,(ô6
Four to six months,.8(5)8V_ 5*¿(a'6
Bank Clearings Bank clearings at

New York yesterday were: Exchanges,$841,940,290; balances, $59,230,270.
Silver- London, 594sd; New York,

domestic bar, 99Hc; foreign, 93c; Mex-
ican dollars, 71c.
Sub-Treasury- United States fund;

reserve credit balances, $53,596,846.
Canadian Exchange- New York funds

in Montreal $106.25 premium per$>,000; Montreal funds in New York,$96.25 discount per $1,000.
The Dollar in Foreign Exchange

All the Scandinavian exchanges die-
played a strong tone yesterday. The !rate on Norway underwent substantial
improvement on the announcement of
the $20,000,005>Norwegian loan.

Sterling excnVige was steady, while
not much chance was noted in francs.
(Quoted in dollars to the pound).

Yester- week
day. ago.Sterling, demand.$3.49376 $3.4625

Sterling, cables. 3.50125 S.47
Sterling, sixty days ... 3.45375 3.4226
Sterling, ninety days .. 3.43375 3.4025

(Quoted in cents to the unit).
Francs, checks. 6.71 6.63
Francs, cables . 6.72 6.64
Belgium, francs, checks 7.09 7.04
Belgium, francs, cables 7,10 7.05
Lire, checks . 4.19 4.32
Lire, cables. 4.20 4.33
Swiss, francs, checks.. .16.09 16.15
Swiss, francs, cables. .16.12 16.18
Marks, checks . 1.63 1.65
Marks, cables. 1.63 1.55
Guilders, checks .31.125 30.75
Guilders, cables.31.25 30.875
Austrian crowns, chks. .44.00 44.48
Austrian crowns, cbls..44.00 44.48
Sweden, checks .20.00 20.15
Sweden, cables .20.10 20.25
Denmark, checks .14.15 13.65
Denmark, cables.14.20 13.70
Norway, checks.14.15 13.84
Norway, cables .14.20 13.70
Pesetas, checks .14.68 14.64
Pesetas, cables .14.78 14.65
Greece, checks.10.40 !0.60
Greece, cables .10.50 10.60
Manila, checks.46.50 46.50I Manila« cables .47.00 .17.00
India, rupees, checks.. .33.00 33.25
India, rupees, cables.. .33.25 33.50
Japan, yen, checks.51.126 61.26
Japan, yen, cables.51.876 61.60
Argentina, checks -84.76 84.76

«rgentina, cables .85.00 86.00
razil, Rio. cheeks... .17.626 18.125

Bra.il, Rio, cables.17.76 18.25
Czecho-SIovakia, chks.. 1.88 1.28

! Czecho-SIovakia, cbls.. 1.36 1.25
«

Dividends
Kegvlar DecUn.tl»_»

Per- Tay- Btock of
Rat« lod »hi» fUoordi Ail Am-r C*W«i 1% Q Oct 54 Oct 7

Anaeon '.'op Co. 81 09 Q Nov 22 Oct 1*
'.hl Pneu Tool 2 Ci Oct 26 Oct 16
com'lth Bd Co. 2 <_ Ser l Oct 11
B_»t 8 0 Ine pi 14 6» Q Oct 16 Oct 4
Kay County Ose «% Q Oct 26 8>pt 20
Marian, ft«. .. -2'4 Q net 2* B»pt an
P»nna Salt Co. 11 25 Q Oct 16 Kopt xo
Sx-r'K Ttr« Cof. 1 Q Oct IS B.pt X0
d« 1% at..., J*i Q Oct. 20 B#pt 10
do 1% pf_ Q Oct 20 B«pt 20

T~S )R_ni<'* Co. »7! 00 Q Oet 1 B»pt .»
V S Smelt A R« »1,60 Q Oct U Oct .

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings

(Copyright, 19-0, New York Tribune Inc.)
Day Year January 1 to date.

Yesterday. before. s.o. 1920. 1919. 1918.
Railroad atoclu» 315,800 2.9,90. 384,100 31,588,600 45,984,100 22.687,900
Other atocki 432,100 789,900 1,070,800 134,121,100 175,822,700 76,184,200
All stockt . 747,900 1,019.800 1,454..00 165,709,700 221,806,800 98.872.100

Yesterday. Day before. Year ago. 1920. 1919.
î'. S. government bonds.$17,391,000 $12,035,000 $9,764,000 $2,177,822,000 $1,798,315,000
Kailroad bonds . 2,793,000 2,114,000 1,971,000 295,146.000 274,580,000
Other bond* . 2,276,000 3,047,000 1.852,000 270,318,000 281,114,000
All bond» . 22,459,000 17,196,000 13.587,000 2.743,386,000 2,354,015,000

Record
(CY.

20 Railroad stock*
30 industria! stocks
50 Stockä .7*.

10 Railroad bonds
10 Industrial bonds
5 I'tility bond»

25 Bond» .

Stock and Bond Averages
'. 1920, New York Tribune Inc.)

Stocks Rang* thus Rant, fall
Yester- Day Year far 1920. year 1919.
day. before. ».o. High. Low. High.
69.25 68.95 69.00 69.30 58.60 78.80
85.20 84.67 110.63 110.30 82.53 1179.33
78.82 78.38 93.8 \ 92.05 74.46 99.54

Bonds
75.11 74.96 77.13 76.28 66.73 82.80
84.07 83.93 93.42 91.45 82.92 95.70
69.82 69.82 79.47 74.53 67.64 87.76

, 77.64 77.52 84.15 81.71 73.94 87.91

Hied. Low. Dir.
1920. 1920. Bat«.

) Net
Sales. Open. Hig_. Low. Cloaa. chge. Bid. Ask.

3
8374
96'4
62%
91

46 26 .

88% 40% 6
2% 1 .

V/s .
28 1
84% 6
68 .

89% 7
103% 70% 8
128% 68% 10
61% 30% .

101 87 7
147% 124'/, 12
16!/, »H.
30% 10%*.

122 68'/4
3763'/_

68
119'/2
95

1091/4
177-8
30'/_
72
60
934

63
64'/.
61%
82
11% .
18% .
62% 4
33'/, 3
85 7

142% 107/a 7
1184 102 7
106% 74'/4 10
100% 92'/« 8
283 1041/4 12
210 102 12
97% 85'/i 6
1634 714

Adam» Express . 200 37%
Ajax Robber. 1900 414
Alaska Gold Minos... 300 We
Alaska Juneoo - 300 1%
Aliis-Chalmers . 500 32'/,
Amer Agr Chem pf. 100 87'/4
Allied Chem . 3900 59

do pf. 200 90'/a
Amer Beet Sogar- 700 75'/2
Amer Bosch Ma«_ 1700 68%
Amor Con . 1500 33
do pf.

Amer Car A Fdry. .

80 Amer Drug Syn ....

Amer Hide A Loath.
do pf.

Amer Ice Secnr ....

do pf.... 700
Amer tnt'I Corjs
Amer Llnieod pf ..

Amer Locomotire
Amer Safety Razor.
Amcr Ship & Com.

700
3300
100

10%
69
39
59

3200 72' 4
700 64%

2700 91%
700 14%

2600 18'2
Amer Smelting . 2400 57%
Amer Steel Fdy _ 200 35% 36'/4 35% 36'/4.
do pf. 200 86' a 864 86'/. 86'/_.+- 1

10% 10%. Va
68'/4 58%. Va
39 39
59 59 + Va
70'_ 70'/z. 1%
64% 65'/.+ '/a
91% 9274+ 1'/_
14% 15'/++ %
18'/4 181/4. Va
573/4 684+ % 68

36
85'/_

10V.
6E
38
68
70'/
654
82'/_
16'/
18

11
59 Va
414
60
70%
66'/a
93
15'/4
181/4
68>/_
se'/a
87

Amer Sugar . 2500 107% 108% 107'4 108%+ % 108 109
do pf. 200 106 106 106 106 +1 106 107

Amer Sumatra Tob.. 1500 86! . 88 86' g 86'/2. %. 86'/. 87%
Amer Telog ft Tel... 500 97% 97% 97% 97%. Va »7% 98
Amer Tobaeco. 1700 130 131'4 130 131'/4. 1% 130J4 13V/4

do B. 1600 127'/4 129/4 127'/4 129144- 1'/4 12-'/* 129'/2
do pf new. 500 90% 90% 903.4 90%+ , V» 90% 91 '/_

105 Vz
61%
66'/_
22
6Va

671-4
75%
75%
86'/_
82
12'/4

7
91% 7
38 .

49¡/2 4
7 .

2 .

24% 4
55 6
50 7
76 6
72 5
4 .

17614 12814 10
20% 12 3
148(4 100 7
45 27% .
52 Va 40'/i
43 Vi 35

153 114
1% Vz .

3214 4% .
102Vz 68 5
114 104 8
17 91/4 .
13'. 4 6'/, .

6/4 .
62'4 7
84 10

Amer Woolen . 3100 71%
do pf. 200 95'/_

Amer Writ Paper pf. 1300 64%
Anaconda . 1500 51'. 2
Ann Arbor .

Assets Realization
Asso Dry Goods.

do 1st pf.
do 2d pf.

Atch, Top A San Fe.
do pf.

Atl, Birm & Atl.
Atl, Golf & W Ï...
Auto Sales Corp pf.
Baldwin Locomotire.
Baltimore & Ohio.

733/8
95%
55! 4
62 »4
22
3

71% 73 + 1 72!4
9514 95%+ 1% 96'/4
54% 551/4+ T/4 5514

100 22
100 3
800 2474 25
300 58 69
100 53 53

3800 833/4 8514
500 77'/2 77' 2

1000 11'/2 11%
3100 145'/2 146'/2 142
100 12 12 12

46800 107
4200 44

6214+ % 62
22 - 22
3 3
25.1 25
59.1 58
53+3 .

83% 8474+ 34 84%
77 77 - 76%
11'4 1114-- 1114

73
96
66
623/4
25
3'/4

26
60
60
85
77
1134

142
12

4
1

108% 1063.4 108
44! 4 43% 44

4 Bait ft Ohio pf. 400 50%

15
1041
129
11! 6/4 .

10/4 .
63 6
22'/4 .
65 7
110 10
441 .

3374 4
74!4 10
47 4
6 .

12 .

414 .
4 .

7 .

1974 2
301-4 .
451/4 "
67 5
7414 8
23'/2 .
54 6
64' 2 7
42 .

12 .

243,
91
30'-4
20
19'4
50
73%
9

74'4
10'g
68
76! 4
25
45 '/a
30

278'/2 1154 8
60% 36'/2 7
59% 324 .
36% 27 .

105 83'/4 9
2604 165 10

9 21/4 .
16% 3% .

28%
854
46
75'4
134
104%
64'4
16434
6774
154
22
15
17'/*
133/4
30%
42'/2
614
914
111%
41%
69
80! 4
62
21 Va
441/4
104
403,4
34%
65! z
67
93%
203.
97%
144
85
105« 4
46'/4
64
43%

101
13
61/

11
28
29
147
104
21% 9'4
29% 174

85
9'.
3
7
13
15
60
92

223/4
91%
48
364
774
172
42
85!4
85'/4
204
843/4
417,
34
16
77%
33'4
11-4
23'4
933i
27
61 '/,
4%
16%
61%
111%
179
71

1- Vt
80
20%
20
49
134 *

I8I/4
67'/,
48
1714
67%
30

2'4 B-rnsdal B
8 Barrett Co.

Batopilas Mining.
Beth Motors.
Beth Steel Class R.

do |% pf.
Bklyn Rap Tran.
do ctfs.

Booth Fisheries Co.
Brown Shoe Co
Barns Bros.
Butte Cop & Zinc
Kadde Oil.
Calif Packing
Calif Petrol

do pf.
Canadian Pacific
Central Leather
Cerro De Pasco.
Chandler Motors
Ches ft Ohio. 4100
Chi ft Alton.
do pf.

Chi & East III.
do pf.

Chi Great Western.
do pf.

Chi, Mil ft St Paul.
do pf.

Chi & Northwestern
Chi Pneu Tool.
Chi, Rock 1*1 & Pac

do 6°. pf.
do 7% pf.

C, C, C ft 8t Louis
Chile Copper.

1]4 Chino Consol Cop.
7 Cluett-Peabody pf.
4 Coca-Cola . 2500

Col & South
1 Columbia Graph
5 Col Gas & Elec
7 Consol Ca.«
2 Con Int'l Cal Min
7 Continental Can
1 Continental Candy
5 Continental Insur
4 Cern Product»
3 Con t Textile
6 Crex Carpet
2(4 Cosden & Co.

Crucible Steel
Cuba-Amer Sugar
Cuba Cane Sugar.
De Beers .

Del & Hudson.
Del, Lack & West.
Den & Rio Grande

do pf.
8 Det United R R
1 Dome Mines

Dul, S S & Atl
do pf.

Elk Horn Coal
Emerson-Brant

5 Endicott-Johnson
7 do pf .

Erie . 7800
do 1st pf. 4800
do 2d pf. 700 2034

8 famous Players pf.. 500 83'4
3 Fisk Rubber Tire.... 3700 20%
- Freeport Texas . 800 23' 2
2 General Am Tank. 100 62
8 General Electric

51
38

132

60% 51
38 38

132 132
+

1414 142
11 15

4 108 108', 4
a 43% 4374
a 60% 51
4 35 38

131 132
100 38
100 132
200 % % 3/4 3
700 5 5 4% 5
9600 70'g 71!4 70! 6 70%+ % 70% 70%
700 10414 1°4'- lu4'/* IO41/4. % 1044 10434

5 Va

2
7
4

254 .

do 6"o deb.
Goodrich, B F
Guan Sugar .
Gt Northern pf
Gt North Ore subs

do pf .

144 14 Habirshaw .
60 4 Has ft Bar Car Co
29'.2 14 Hydraulic Steel
75 .

13 1
80% 7
134 -
43'/, 4
3 .

8% .
18% .
70'4 6
37 .

60 7
91% 6214 .
7974 70 6

6%
15% .
61 .
30 Va .
4 .

36'/, .
5'/4 .
4'4 -
9 .

13% .
40 4
52 4
%-

91 8
22 2
13
120

9%
26%
71
47'4
6%
514
7'4
21%
444
244

» 497,
1524

1'/a
105
334
484
155

General Motors . 16100

Houston OH . 1600 108% 110
Hupp Motors
Illinois Central
Inter Agrlcul
Inspiration Copper
Inter-Cons Corp
do pf .

Int Mer Marine
do pf .

Int Motor Truck
do 2d pf

Inter Paper . 59100 743-4
do pf stpd . 100 72%

60 Indiohoma . 100 7
Inter Nickel . 2900 17%
Inter Salt
Invincible Oil
low» Central
Iron Products
Island Oil ft Tr
Jewel Tea

do pf
Kansas City South
do pf

Kelly Springfield
do rts
do 8% pf

Kennccott Copper
1.20 Keystone Tire ..

6 Kresge, 8 8. 100 123
91% 624 6 Laekawanna Steel 100 63
20 8« a . Lake Erie ft Western 3700 18'
36'/4 16 . do pf . 200 34»4 34%3874 194 2 I te Rubber A Tire. 500 19% 20
S0% 39% 34 Lehlgh Valley . 4900 49!

18'/, 2
111/4 -
40 .

96 10
M'/A 7
6 .

7%-
6 .

4'/,-
14« 12

2« 18'/, 2

36
28
70
1814
62'4
38
38
80%
36'/,

Loows, Ine . 3700 21
Loft Candy.
Loose-Wile« Biscuit
Manatí Sogar _
Mankotun Elorated
Maxwell Motor Co.
do 1st pf.
do 2d pf.
do etfa .

Mexican Petroleum.
Miami Con Copper

71% 10'/« 1.60 Middle States Oil
62% 87 4
1914 . ~

900 14'/
300 40
200 100
200 44
3100
400
1700
300

5%
15
6
5

93
234
13

123
63
1714
33
19%

60% 49
21 204
14'/4 13%
40 40
100 100
44 44

15
6
5

2374+ % 2334 23%
i3'/4+ Va 13% 13'/g

123 . 2 123 125
63 + Vz 63 64
20 + 2 193/4 20'4
3434+ 1% 3414 34%
20 . '/, 194 20
50'4+ 1'/4 494 60
20%. ', 204 20%

80 »3 7
11 314 .
II 7 .

31H 21 .

tâV/a a% .

40 47% .
.914 M -

37100 1864 191/4 186'/4 188%+ 1'/4 188% 189'/,300 19'/, 19'/, 1914 19'4- 19'/, 19*48300 16 16 16% 18%. '/4 15% 15%Mldrala Steel . 10600 37% 38'/4 37% 88/4+ % 38 38'/4Minn A St L now.. 73800 1H% 1914 18% 19 + 1 19 191/-Minn, St P ft 8 S M 100 76'/, 76/, 764 76'/,+ 14 76'/, 77%Mo, Kan» ft Texas/. 800 67
do pf . 1200 11V*Ml»«_rl Pacific _ 16600 29
do pf . 8100 61%Mont Word A Ce_ 4200 29

Montana Power

7 6% 7 +
11% 11 1114.
SO', 287a 29% ±
83 81% 62'4-f

6%
11
29%eiV.29% 28'« 89% f % 284300 59% 69% 69'/4 69'/4. 8% 89

7
1114
29%
62%
2«'/«
«5

High. Low. Di».
1920. 1520. Rat«.
40 32 3« 2 National Acme

44 National Anilin«
83 7

Sales. Open. High. l*w
900 33 33 32 l'a

Net
Clot», cace. BM. Ask.

30' i .
6%
50 6
70' a 6
4'. i .
10% 1
31 .

89 10
64% 5
23% .
4114 6

863_
97
80
13
89'a
93V*
7%

17'/2
67%
117
77!/2
49s/4
59
48''.
61
36% 23%
24 16
100% 85
84% 66%
77I/4 38
5% 3%

157 107
28% 26Va
41% 19%
65 46
78 30
6 V. i 41' 4
116% 71%
111%
43'/.
36%
17

do pf .

Nat Cloak & Suit.
Nat Con & Cable.
Nat Enamel & Stpg.
National Lead .
Nat RR of Mex 2d pf
Nevada Con Copper.
New Or!, Tex & Mex
N Y Air Brake.
New York Central. .

N Y, Chic & St L.
do 2d pf.

20 2% New York Dock.
44% 5 do pf .

N Y, N H & H
N Y, Ont & Western 21(#

80"2
89%
35
77»

60'/«
75'/-i
55..
11%
59
93%
76%

1200 -47'/2 49
59
23
44!/;,
361«
24
96
827J
42
4'/t

300 126'/4 1261/4 1261/4 126%.
100 28 28 28 28 4

21% 21'. 21%.
48% 48' 4 48' 4.

3700
3600
900
700
700
600
200
100
700
600

4100

500
100
200

16500

200
8800
500 42
900 4

79'a
89%
35
7%

60' g
75'-4
5V
11%
57
92
75%

68'2
23
44'/-»
3.1/4
22%
96
80%

42
32
55
68
421/2
44 Va
827.8
23/g
98
72%
91',2
36%
2734
113%
50%
68

124
120
106'
22?4
96%
94
12434
55%
93', 2
1233&
21%
33
44%
40
45%
10%
19%

243
13
90'4
48%
82'4
105%
310
32%
63

850
11338
611/2
118(4
1263/8
9114
20%
60
47
133a
5338
47
53%
17%

229
951/2
106
15
17%
24(4
38%
66'/2
34 2
38
124%
69'4
53

224
13%
2934
25%
7838
1163a
6934
96' 2

1 M 33-4

673,4
37%
16
9
27 .

22 .

39
56 5
30'/j 3
33'/2 .
34 .

11 .

79 8
61V» 5
84 6
21% .

Norfolk & Western
7 Northern Pacifie
5 Nova Scotia Steel
.40 Okla Prod & Ref.
8 Otis Elevator _
2 Orpheum Circuit

Otis Steel . 1400 21%
3 Owens Bottling Mach 300 48'4
4 Pacific Development 300 31 31
5 Pacific Cía & Elec.. 300 49 49
6 Pan-Amer Petroleum. 22900 90'. 92%
6 do B . 2400 82'/a 84%
3 Pennsylvania R R. . 1900 41% 42%
. Penn Seaboard Stee! 400 18% 18%
. Pwria A Eastern 1600 17
. Peoples Gas & Coke. 100 33
. Pcre Marquette _ 5700 29

do pf . 900 49%
5 do prior pf . 100 63', 4

Philadelphia Co _ 6100 37
Phillips Petrol . 900 37%
Pierce Arrow . 3200 34
Pierce Oil . 400 13%

do pf . 200 80'. 2
Pittsburgh Coal

32'4. % 32% 33
80%+ V» 80 82%
89%- 88'/a 89
3414. % 34 35
73/4-
59 . 1
75%-- %
5%-
11%. 14
59 + 2
93 _
76%+ 1%
49+2
69 '+ 2%
23 . '/a
44%. 2%
36%. Va

223/4 24 + Va
96 98 . V»
80% 82%+ 1% 82
40 41 4 2 40'/«

79%
89%
34
7%
69
76%
5%
11%
57
92
75%
47
631/a
23
44%
36%

8
59%
76
5%
12%
59
95
7b%
49%
60
25

«44 50
35% 3534
23% 24%
96 96%

82%
40%

7
59
74%
5'4
11%
58
93
76%
49
68
22

4 .

82%
41%
18%

31 31 + 1
48% 48%+ %
90% 91%+ %

84%+ 1%
41%. %
18%- %
18%+ 1%
33 . %

28% 28%-
49% 65 + «%

63%. %
38%+ %
37%+ 1
34%+ %
13%+ %

Va 4
% 127
% 27%
% 21%
% 48%

30%
48%
91%
83

18% 17
33 33
29%
55
63%
38%
38
34%
13%
80% 80% 80%«

63%
37
37%
33%
13%

41%
18%
18%
33
28%
52 .

63
38%
37%
34%
13%

414
130
28
22
48%
31
48%
91%
84%
42
19%
18%
33%
29
63
63%
383/4
38
3434
13%

3200 70% 71%
do pf . 200 85

12'«;
84
36
55
1083
66
883
13'
643
45
75 6
25 .

34' ,

Pitts & West Va
Pond Creek Coal .

Pressed Steel Car
Pure Oil .

Pub Serv Corp N J.

6400 34',
200 17
400 94%
900 383a
400 *«S0

83
363a
17%
94%
38%
60

707.
85
34%
17
941/4
383%
60

71%+ 1% 71
4 78% 81%

71%
85 . %
35%+ 1%
17%+ %
94%+ Va.
38%. Va
60+3

84', 85%
35% 35%
17 17%
94 95
38% 38%
58 60

Pullman Co . 300 1107a 110% 110% 110%. % 110% 111
1700
100
700

Punta Alegre Sugar
Rail Steel Spring
Ray Consol Cop
Reading . 14800
Remington Type .... 300
Rep Iron & Steel . . 11000
Rep Motor Truck 800
Replogle Steel . 1900 78%69' g 5.50 Royal Dutch. 2700 87

4% .- Saxon Motors . 900 5
15% . St L & San Fran .143000 32%23' 2 . do pf . 700 44%11 . St Louis Southw .. 5100 37
20% . do pf . 1900 43
6 Seaboard Air Line.. 2100 10'410 do pf . 1900 18%124 8 Sears Roebuck 40O 125
8% Shattuck & Arizona. 100 9
45% .74 Shell Trans & Tr 1000
23% Sinclair Oil . 14100
59 6 Slo.ss-Sheff St & lr. 700
88'4 6 Southern Pacific 10300
100 20 So Porto Rico Sugar 100 121
13 Southern Railroad .. 16900 307850 5 do pf . 300 62%6C0 20 Standard Oil of N .1. 69 635

100'
26'
50
55'
793
18">
41

76
109
r53d
8034
97
80%
112%
2;
12%
32
21%
15
22%
40
72'4
119
55'. 2
82%
15%
26' 2
69%
32
93
35%
145
95%
9334

40 4
9

40' 4 3
25
355
9%

190 8
57 6
83% 7
12
10%
15
9

40 5

18% 2'
2534
110 10
61' 4 4
38 4
176 12
7%

13
12%
5338 6
771 2 8
40
59 3
74% 8
101 8
50 6

8 7 do pf . 2400 105% 105', a 104% 105
a 4 Stewart Warner 100

4 Stromberg Carburetor 1900
n 7 Studcbaker . 18700

Steel Tube pf
Superior Oil
Superior Stee".
Temtor A.
Tenn Cop & Chem
Texas Company
Texas & Pacific. 1300

.25 Tex & Pac Coal & O
Third Ave Railroad.
Tide Water Oil _

i Tobacco Products
do pf .

Toi, St L & Wist.
do ctf.i .

do pf ctfs.
Transcon Oil. 2700
Transue W Steel.... 200
Times Square Auto. 1700
Union Oil . 800
Union Pacific . 4900 122
do pf .. 200 65' 4United Alloy. 900 38%United Fruit. 400 199

United Ry Invest... 15C0 11
do pf . 2800 24%U S C I Pipe & Fo

U S Food Products.
U S Ind Alcohol
I S Realty «St Imp.
United Retail Stores
U S Rubber ......

do 1st pf .

1 S Smelt & Ref
300 105% 1053-4 105% 105%. % 105% 106%

104%
56%
42
59%

104
11%
7

20' 2
14
8%
11
20%
54%
9934
44' 2

50%
9

15
42%
11' 2
69! 2
23
100
55
80

55
86'
105% 106
60'a 611

400 55 55
U S Steel . 3C80O 86', 4 87

do pf . 1200 105% 106
Utah Copper . 2700 60% 61'
Vanadium Steel ... 4700 65'4 67% 65',Va-Car Chemical 500 62 62 62do pf . 100 107% 107% 107% 107%.V ¡vaudou . 900 11% 11% 11% 11%.Wabash . 4900 11% 11%do pf A . 3000 30% 31%do pf B . 200 21% 21%Western Maryland 19800 13% 15
do 2d pf . 7100 21 22' 8Western Pacific .... 5600 38'

300 72
200 100

1700 47
900 503

9100

55.1 53 55%87%+ % 87 87%
106 106%
61 61%

67 4- 1 66'2 67%62.1 62 62%
% 107 111
% 11% 1134

*Ex dividend

d«> pf .

Westing Air Drake
We.stinghouse Mfg
Wilson Co .

Wheel & Lake Erie. 9100 14'
do pf . 2400 24'.:White Motors . 2900 43

Willys-Overland .... 14700 117-jdo pf . 600 70'«4Wisconsin Central 600 37
Woolworth . 100 109'8 109' g 109Worth Pump & M... 700 5934 59% 59do pf A. 100 81 81 81

39'4
72%
100
47%
60%
15%
26%
44
12
70%
37

Bid and Asked
Allj Sus...
Am An th i>r
Am Unk Now

Allied
Ulli
14U

111!»

A It S Fj
,lo pr

A (* F pi
A Cot Oil pr. .;-,
Am I.a Franco A
A Unseed pr S4
Am I/vi, pr. 100
Am ShlpbMg
Arn Smelt pr. R«

.1.) pr

Am Tel A
Am Wli pr
Am Zinc«

«)0

Rid
fern Prtxl pr 101
Cru Sí»«oi pr. 9*2
<'u Am Su pr
Iifore <*«> pr. t«_
l>«-t KilUon :..-.'
He«. I'm Hit. :u
Kast KiMftk '.:..>

Dur

*.m

«1.. p.
1I<M.

pr
Sr Hal .1
liram pr
A« I'lttS.
.i n k <

Ki I.
Fa
F«j M &

.!«. pr
Fisher li.xh

l«r
Ifiaslon Uii
(Je ('!

.10 pi
i« m

if! u

Oll
pr. .M

Allant!«- Kef 11«0 1
ilo pr IDS

AG & W I pr B'i
Amo Sales Co C-i
Bald IíOCO rr BSVi
RarmdaU 41
Harnet'. I^ea.. 4.'.

I"- pr
pr

ilo pr SO

4 Ï .'. 4

Barren «Co pr 104-% IDT
Beth Wecl .'. «'I 70

«lo T(h pr. 'JO 0!i
Rkn Killunn *:| 9«)
Hkn Un (in" 47 4.«
Brown Sh pr R.i 9',
Bums Urs pr t«S 11*1
Buff n * r. «0 K,

«lo pr SO 1 no
Buff Sus T'J 7.-.
do pr .

Bush Torn«
Bullert«-!; Co.
Cal _ Arir..
Can Southern
Cai* J I pr..
CWH I-ea pr. »3
Cm of N J..21Ä
<VrUtnt_«rl 40
O a n w pr.m.s
n * rut«., sr
C8PMAO pr. S7
Ciuett Peah. 7'J
C * H lit pr HO
do 3d pr 4*m

Col Ctraph pr. 7H
Cm Cleat* pr. «1
Coot Can pr.. 00 100

«.lrl.li pr -M
(¡ranhy \1 it
Gray Darla 1.1
<i \t & No.. 1.1
Uulf Si Slwl 44
Hartman Corp 7«i

Agrl pr. 81
Har rr .106

lut l'aper pr. »0
lot Mok«.l pr si

<..¦ Tra 1H
Kayser .1
[KCKSAM pr '.4
Kelly Spr apt. 80*,
Kelacy Wheel. :«7

«I«« rr «v.«
;Ke.«k & 1> M. i

.10

10*4
55H
SO

Off

«I

Krcaa Co soi-, P.*,
Laclada (isa... :;.i«. 374!l.l*_ * M T. .14*. ISO

'lo pr .loo«,, ion
'lo H .no 144*%

1u W H lHt pr ort'i loi
do ;a pr. ..104 110

(.orillan! pr,. ¡|- ln-,IMickaj fov «n\i ,«,i
!_'.'* ne M> .*9HManatí 8u pr gju ssi4Manhai. Reach ', 2UMtnhit Floe. ST HOL do pr .100
[Martin ram Î0 «JiuMai. Ai w 40 MHMaT Dop« St. 71 74*> W .»»"i 102

MSI'&.SHM pr SS". 94
ilo UU ilne«.

Mont l'ow pr. 974
Morris *f Es. «0
Mulllns By pr 9.4
Nash & (tut. 10.1
N»t Biscuit.. .107

58

Bui. Asked.| ' Bid. Asked.Mex r.<t pr.. 90 100 ¡Pi \v V» pr 75 enMidi Central. 85 «5 pr St. far pr 93 100R? Ht Spr pr 102 110Rand Minis. IMS ..'.91 Heading 1st pr 44
do 2.1 pr. 4M

. Rei.1 & Co. 10HO1*! do pr ... .'0
109 Rom T 1st pr. vi
110 RensjeUor

49V»

Na« Aniline pr S9<4 89% J 4 pr

V 1'. & S pr MU 94
NRJl M lit pr SS 14
N'YI'A-SÍ, 1st. 5.1 tî2
do 2d pr 7.7 59

N V Hock r* 44 S 4-1
X V J. At W 1* S5
Norfolk So .19 22
Xorf & W pr «i> «is
North Am 50 52
«into Fuel 49 51
Xtinnallv 14'- l«
fills Kiev pr. "81¿ 82
oui Steel pr. . 101
Owens Bot pr M
I'si-lfln Const.. 25

Savage Ar
I Sears Roe pr 10»\4 IiuH-S S & I pr *3\% ST'«SPR Sugar.120 12.1

lOti IOX'kStandard Mill. 120
do pr

Hi)
774

100

do 2d pr 45
Mall 2S

Pac Tel * T 41
Parish A Hing 27
Penn .1 C pr. 74
IVIII Mullt. 3.1
do 1st pr 92

Phil Join» 45
do pr . SI

Piere» Oil pr .10
Pitts Coal pr 97,
Plus Steel pr 90

740

Stern Bros pr. S'i^Stuiiebaker pr. SK
up Steel pr. :<:
& P Id tr 280

Twin Cllv K T 34
do pr .... 674 V»L'nderwood T.1Ö6
do pr 100

I'n Cigar St.. 1740
pr

United Drug, tos luo
dr> 1st pr. 4.1W 4S

C8CIP& V pr 40 41L' 8 E-prees 6Î4 7
I H I Al pr 90 95ISS A R pr 4.1 4.Mi tan Seo Oorp 71» 9
Va I C A C. 105 ill
Weal Un Tel. S2S R.VWilson Co pr 91
W'lllvs O pr. 70 774
Woolworth pr. 100 110

Paris Market Quiet
PARIS, Sept. 28..Prices were quiet

on the Bourse to-day. Three per cent
rentes, 54 francs 15 centimes; ex¬
change on London, 52 francs 88 cen¬times; 6 per cent loan, 85 francs 60centimes. The dollar was quoted at14 francs 9iv_ centimes.

London Money Market
LONDON, Sept. 28..Bar silver,

S.Hd per ounce; bar cold, 117s lid;
money, UK per cent. Discount rates;
Short bills, 6*4®6% per cent; three-month bills, d*i per cent, Gold pre¬mium .at Lisbon» 140»

In Wall Street
« Norwegian Bond« at Premium

The $20,000,000 8 per cani Kingdom
of Norway loan offered to investors
yesterday -went with a rush. The Issue
was oversubscribed within an hour of
the opening of the books, but sub¬
scriptions were received until well Into
the afternoon to enable out-of-town
subscribers to gee their applications In.
NTo figures were available yesterday as
to the extent of the oversubscription.
The financial district heard the' loan
had been oversubscribed three or four
time!. Bankers connected with the of-
fering said this estimate was conserva¬
tive. The new bonds went to a pre-
mium on the Curb, where they were
traded in for the first time on a "when
issued" basis, opening at 100}., touch-
ing a high of 101 and closing at 100%,
with total dealings of $50,000.

Profit-Taking in Liberties
United States governinent war bonds

pursued an erratic course in the mar-
ket yesterday, with a tendency toward
lower priées. Rather sharp declines
were registered in some of the Lib-
er*y Loan issues, followed by partial
recoveries late in the day. The third
4-&S. which closed at 89.44 on Monday,touched a high of 89.60 yesterday, went
to a low of 88.50 and closed at 88.98.
Dealings in this issue alone totaled
more than $7,000,000, par value. The
reaction in the Liberty bonds.it was
first in evidence on Monday.was at-
tributed yesterday to profit-taking. The
rise in the Liberties has been
rapid and bond men say a setback was
to be expected.

National «Conduit and Cable
Reports have been circulated in bro-

kerage circles that the National Con-
duit and Cable Company, owing to the
unprofitableness of maintaining opera¬
tions at its brass tube plant, had de-
cided to sell this part of its business.
The facts are these: The company
has closed down its tube plant owing
to the slack demand and to the fact
that the tube capacity of the country

j is now largely in excess of the de-
mand. Should an opportunity arise
for the company to dispose of its tube
plant advantageously it will probablybe sold, but should business in this de-
partment become more brisk' the com¬
pany will resume operations.

Illinois Central Financing ^v
The Illinois Central is in the marke?

for funds and is carrying on negotia-
tions with Kuhn, Loeb & Co. for an

¡issue of $8,000,000 of equipment trusts.
Although no announcement of the de-
tails has been made as yet, it is under¬
stood that the rate will be 7 per cent
and the maturity ten years, the net
cost to the road for money being in
the neighborhood of 71. per cent. One
of the bankers interested in the oper-
ation said y«sterday that the machin-
ery for arranging the loan had been
set in motion but the transaction was
still far from consummation. It is ex-

pected that some days will elapse be-
fore the approval of the Interstate
Commerce Commission is obtained, so
'that an announcement is not likely be-
fore next week at the earliest.

Other Railroad Financing
Much oth^r railway equipment finan-

Icing is in the formative stage and the
roads and the bankers are only await¬
ing the word of the Interstate Com¬
merce Commission to permit them to
20 ahead. The amount of such financ-
ing that has been held up by 'the
stand of the commission with regard
to the rate of interest which the roads
are permitted to pay on such financing
runs into fairlv large figures. One es¬

timate Duts the total at $50.000,000 to
$75.000,000. Bankers in close touch
with the matter said yesterday they
looked for the commission to modify
its stand within the next few days so

that much of the financing held up can
be put through without further delay,
One or two roads which have con¬

tracted for eauipment are in the po-
| sition of having: the equipment de-
livered to them shortly without having
the funds available to pay for it un-

less financing can be arranged in a

hurry. The National Equipment Cor¬
poration, recently organized to aid the
roads in financing equipment purchases.
has so far made no loans, but it is
understood that it will begin to func¬
tion shortly.

Speeding X'p the Railroads
What the railroads have done and

are doing in the way of a more efficient
movement of cars was shown yesterday
by Robert S. Binkerd, assistant to the
chairman of the Association of Rail¬
way Executives. Speaking at Colum¬
bus, Ohio, at a conference of Exchange
Clubs of Miduie Western cities, Mr.
Binkerd yesterday said that when the
government returned the railroads the
average mileage per car per day was

about 231.. To-day it is about 26.
By this increase in efficiency during
the past few months, the executives
have in effect added the equivalent of
approximately 200,000 new freight cars

to the service of the country, and by
increasing the average load per car to
nearly a ton, have added the equivalent
of 60,000 cars more. "Not content with
this," said. Mr. Binkerd, "they have set
before^, themselves the goal of raising
the average mileage per car per day to

thirty, and the average load to thirty
tons-records in railroad operation
which have never been achieved else¬
where."

No Rubber Financing
U*nited States Rubber common, one

of the conspicuous points of weakness
on Monday when rumors of new finan¬
cing brought heavy selling of the stock,
rallied more than 2 points yesterday
and held its gain, following publica¬
tion of a denial by Samuel P. Colt,
chairman of the board. The head of
the company came out with a state¬
ment to the'effect that "there is abso-
lutely no truth in the reports purport¬
ing to come from Boston to the effect
that the corporation will probably do
extensive financing before January 1
next." He said the company is rn com¬
fortable circumstances, has no diffi¬
culty in obtaining such funds as it
desires on current borrowings, and
has no necessity for any further finan¬
cing. "The business of the United
States Rubber Company," said Mr.
Colt "is well balanced between foot¬
wear, tires and mechanical goods, the
former being its largest product and
tires being but about one-third of the
total product. Up to date there has
been no falling off in the volume of the
company's sales taken as a whole. The
footwear business, which has been ex¬
ceptionally large this year, owing to
last year's severe winter, is a sea¬
sonal business, the due date for all
goods between April 1 and November
1 being December 15th, which results
in very large cash receipts the last
two weeks of the year."

Good News From Boston
Wall Street, which had been a bit

perturbed on Monday by the new« from
Boston, felt more hopeful yesterday as
a result of reassuring advices from
that quarter. Stock market bears whohad used the reports of the financial
difficulties of certain Boston trust
companies as en argument for sellingthe previous day had to look else¬where for inspiration. The FederalReserve Bank of New York, which hasbeen in touch with the situation inBoston received a message from theLC.Jer*1»Rt't\ervc-.Bank of B<>st<-n ves-

h«.v8yi °; th! .,?._¦* t_at no .*mber
_?2\J" Jnv_,ve<J » »he" difficultiesand the fundsmenUl bunkinr positionin Bntoa is perfectly go^ad.

V * $SO,000 ftfl
' Otyof ; -

Wilson, N. C, 6§
Due March 7,1924 f» 1933
Wilson has s population of10/658, with a net debt abet*3% of the assessed valuation,.and is the County Seat ofWilson County, in the rich to¬bacco section of North Caro«lina.
An unlimited tax can belevied to pay interest arfcdprincipal.

Price 9&y2 /

Yielding Over 6%

Spitzer, Rorick
& Company

* Established ¡871
Equitable Bide.» New, Terk
Toledo Oiicafe

G. B. & Q. (Neb. Ext.)
4s, 1927

Distiller Securities
5s, 1927

Edison Elec. Ilium.
of BTalyn 1st 4s, 1939

Southern Railway
5s, 1994

Toledo, St. Louis
& Western 3|/2s, 1925

J.S.Bache&Co.
Bond Department

42 Broadway New York

Inventories
Readily Liquidated
by Sc & 10c Chain Stores

WITNESS the Increased
sales for J__y. 1920,

over the same month in
1919 of a leading 5c and 10c
chain store system:

July. 1B20.$4.011,151
.înl.v, 1819. 3.0Í_,M1
Incrraa« . 93#,0_I

No lack of orders here.no
difficulty abov í liquidatinginventories.
A conclusive reason for the
purchase of this company's
Serial 7% Notes, which at
present prices return 8%.
Send for Circular TR-47,
showing the Company's
steady growth in rarnino
power during good times and
bad.

George H. Burr & Co.
Investment Securities

Equitable Building
New York

Our Ortie** In IS Cities Offer To.
A National Yet a Personal Serrée

We Offer
Investment and trading
accounts a highly organ¬
ized service.

Important news bulletins
and stock prices posted
throughout market ses¬
sions.

"FINANCIAL FORECAST"
mailed pratis. Thus urek features;

Central Leather
New Haven Railroad
Skelly Oil Company

r Producers & Refiners
Westinghouse Electric

Correspondence on investment
and speculative securities re¬
ceive individual and immediate
attention. Special reports on
any active securities sent upon
request.

MSWolfen Cot
ESTAaLISHKD ¡946

41 BROAD ST. NEVrTOSK.
Prxerxe Bread 23

HARRIMÀN NATIONAL BANK
Fifth Avenu« St. Forty-fourtk St

New fTork
Banking Hours front 8 A. M. t. 8 P. ¦.
Safe Deposit Vanlts 8 A. M. to Mi.nif-I

I. M. TAYLOR& CO.
INVESTMENTS

7 Wall Street
Beetaa CUreata4PhJl_»*>t!pl_i« Fttts*-r_>

Imblre a Co.. ir» offering at 1P# a_4
accrued interest $1.000.000 Port 1Wworth Terminal Corporation flr»t moTtaaSe
pront sharing sinkinc fund * per cent
convertible told bonde dated October 1.
19.0 »ml duo October 1. mo. The bonffare calíanla In whole or In part at 11»
on any interest «tat« upon thirty ieSfaoUee» uzuea pr«vteu_ly i.BTorto««...


